
To Help You
Our experienced bond
men and the extensive
facilities of our organ¬
ization combine to

make our investment
service most practical
and helpful.

Ask for our

recommendations

The National City Company

¦

Mstn Off If®' National City Hank Bld«.
Uptown Offlea: Old 9t. & Madison At..

Commonwealth Power
Corporation

6% Secured Sinking
Fund Gold Bonds

Due 1947

The company repre¬
sents one of the larg¬
est light and power
systems in the United
States.

Net revenues for 1921
amounted to over 4
times annual interest
charges on this issue.

Price 90 and accrued interest
to yield about 6.85%

Bonbright & Co.
Incorporated

25 Nassau Street, New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES.

Charleston County, S. C.
6% Road Bonds

Hue Jan. 1. 1937

Prices and Circular
on application.

B.J.Van Ingen&Co.
46 Cedar Street, New York

Trlrphorus John 836i

J**

pai'%

Time Tested
First Mortgage

Bonds

(Underlying Issues)

To yield
5% to 8Vi%

Complete information
upon request

F. J. LISMAN & CO.
talabliabed MS)

(1 Broadwar
lit Yark

Bewlnj frees
6740

PMiUffca
T-lrykssi
Wilis! 6250

6%
Public Utility

Bond
To Yield About

654%
A first mortgage on entire
property of a prosperous

j company supplying electric
power and light without com¬

petition to one of the most

important industrial and ag¬
ricultural areas in Colorado.

Write for Circular No. 1817
Bouthrrn Colorado Power Co.

Spencer Trask & Co.
25 Broad Street, New York

At.RAN T BOSTON CHIIltOO
Members New Vorlc fitoek
Members of ChicafO Stock Kscbaogo.

FINANCIAL NEWS
AND COMMENT

Stock Prices Become Firm Af¬
ter Early Selling Due to
Kail Strike Situation.

Publication of statements in yester¬
day's newspapers to the effect that the
railroad heads will fight the strikers to
a finish rather than surrender on the
seniority Issue nave the stock market
a sharp turn and at the opening all
the extraordinary strength of Monday's
trading disappeared and in its place
came a hasty movement to sell stocks.
The less Impulsive traders waited, how¬
ever. to see what was going to happen,
and when the tirst wild move of aelitng
was completed it became apparent that
the generally firm undcrtono of the
market had in no way been disturbed.
Conviction on this point led to renewed

confidence and once more stocks started
their upward move. Net changes on

the day were rather divided, with many
Issues beneath the closing prices of
Monday, but the trend toward higher
levels appeared to be just as certain
as on the preceding day. when stocks
advanced from one to four points with
scarcely an interruption.
No doubt the early selling was con-

ducted for professional account and for
those timid holders of stocks who took
the published statements of some of the
Eastern executives as representative of
the heads of all the nation's carriers.
That, however, is the point which will
be watched most eagerly at to-day's
conference, for there have been intima¬
tions that the heads of the roads in the
West and South, which have been hard¬
est hit by the strike, would overrule
the Easterners in their firm stand.
One interesting feature In yesterday's

stock market was the way in which sev-
tral individual stocks, mostly specialties,
were taken in hand and put up sharply
to new high levels. There were a num¬
ber of gains of more than Ave and six
points, nnd one stock, Clover I.eaf,
gained 9>,-i points on heavy trading on
top of a rise of more than six points
the Cay before.
In all these individual instances there

were no news developments in explana¬
tion of the moves and most of them
bore all of the earmarks of group
operation. Hints of developments In the
Van Schweringen plans of railroad ex¬
pansion were offered in explanation of
the Clover Leaf move. Western Union
was In heavy investment demand, gain-
ing more than seven points to 118. Gains
of from four to seven points were also
made by United Fruit, Otis Elevator,
North American Company, General
Electric. American Car and Foundry and
others.
There was real heaviness in the mar¬

ket for the Government war loans,
practically all Issues selling down
sharply. The heaviest loss was sus¬
tained by the SVfcs of the first loan, which
declined about 36 cents, while a drop of
about 22 cents was recorded by the
fourth 4!4s at their low points. Liberty
bonds have had a tremendous advance
over the period of the last year and
any reaction at this time could easily
be accounted for profit taking. Nev¬
ertheless, there was some selling by
inerests who fear the newly agitated
bonus question. In the rail and Indus¬
trial bond list there was much less
activity than on Monday, but a large
proportion of these bonds held firmly
around the previous day's closing levels.
Profit taking In cotton brought about

substantial declines, but there was
little evidence of Important liquidation
In that market. The grain market was
unusually active and strong after earlyweakness, getting as high as 103% for
the September wheat option and 109%for that of May.
Call money ruled all day at 3% per

cent. The demand for call funds abatedconsiderably from the level of Monday,due largely to the sudden restriction of
commission business on the Stock Ex¬change.
Foreign exchanges were under pres¬sure, with all of the active rates easingmaterially.

FOREIGN EXCHANGE.
TUESDAY. AUGUST 22. 1922.

GREAT BRITAIN.
Parity. Tueii. Mon-$4.8648 Sterling: Day. day. Aug. IS.Demand »4.47% $4.48 #4.46%Cables 1.4714 4.48% 4.40%Bankers, 60 dy. 4.45% 4.45% 4.44%Bankers. 90 dy. 4.44% 4.44% 4.43%

THE CONTINENT.
19 30 France, cents a franc:

Demand 7.93 7.97 9 02%<'ahles 7.93% 7.98 8.01119.30 Belgium, cents a franc:
Demand 7.34 7.57% 7.80%Cables 7.34% 7 38 7 61.19.80 ltzcrland, cents a franc:Demand 19.07 19.(17 19.05Cables 19.OH 19.08 10.0019.30 Italy, cents a lira:
Demand 4.31% 4.33 4.36%Cables 4.52 4.53 % 4.50%23.60 Germany, cents a mark:Demand ...... .08% .09 .10Cables 08% .09 .1026.80 Sweden, cents n krone:
Demand 26.51 26.51 20.2."Cables 20.54 20.54 26.5726.80 Norway, cents a krone:
Demand 17.38 17.43 17 39
Cables 17 40 17.43 17.4126.80 Denmark, cents a krone:
Demand 21.58 21.03 21.53
Cables 21.60 21.05 21.8719.30 Greece, cents a drachma:
Demand 3.23 3.23 3.23
Cables 3.2.5 3.25 3.25

( 19.30 Spain, eents a peseta:
Demand 15.64 15.01 15.04
Cables 13.05 15.05 15.65

40.20 Hoi.and. cents a florin:
Demand 38.89 38 93 38.78
Cables 38.94 38.99 88.82

51.46 Russia, cents a ruble:
100 rubles 02% .02% .02%500 rubles 08 .03 .03

20.20 Austria, cents a crown:
Demand 0014 001" oo%Cables 0014 .0011 .00%23.80 Poland, cents a insrk:
Demand 0122 .0128 .0125
Cables 0122 .0128 .1125

20.30 Hungary, cents a crown:
Demand .(*<% .05% .07%Cables ofl% 00% .07'%20.30 Jugo Blavla. cents a crown:
Demand 29% .29% .29%
Cables 29% .29% .30

10 30 Finland, certa a mark:
Demand 2.15 2.i t 2.12
Cables 2.13 2.14 2.13

20.20 Czeeho-Slovakla. cents a crown:
Demand 3.4.7 3 10 2.73
Cables 3 43 3.10 2.74

19.30 Rumania, cents a leu:
Demand 85 .80
Cables 85 *0

91 40 Turkey, emits a pound:
Demand 02.00 02.00 03 ("l
Cables 04.00 04.00 05.00

FAR BAST.
108.32 Shanghai, cents a tael:

Demand <7 ii.2.> ,7.00
Cables 77% 77.75 77.50

78.00 Hongkong, cents a dollar:
Demand 37.75 67.90 .'8.00
Cables 5S.«8) 58.12% 08.25

48 00 Bombay, cents a rupee
Demand 29% 29.12% 29.1.%
Cables 29% 29.37% 29.37%

49.82 Yokohama, rents a yen:
Demand 47.85 47.80 4i.8->
Cables .. 18 00 47.95 48.(81

SOUTH AMERICA.
32 44 Rio dc Janeiro, rents a mllrsls:

Demand 13.40 13 15 13.50
Cables 13.45 13..VI 13.55

42 15 Buenos Aires, cents a puso
Demand 3d'., 3H.37% 50.30
Cables 3<*% VI.50 30.40

103 12 Uruguay, rents a dollar:
Demand 80% 80.,., 81.1.%
Cables 81 % Ml.00 81.23

3d 50 chile, rents a pe.«a
Demand I 4 '20 13 95 1 3.05
Cables 14.25 14.00 13 ill

CANADIAN EXCHANGE- New York fundi
In Montreal 693 premium per #1.000; Mont
real finds In New York. «9J discount per
$1,060,

NEW YORK STOCK EXCHANGE QUOTATIONS
TUKSDAY, AUGUST 22, 1022.

1922. 1921. 1920.
Day's sales 999.010 512.000 620.741

1922 ,| /.Closing.., ;blv.| | |Open- Hlgli-1 Low- Clo»-| Net
High.I Low. Hid. Aiu. .inV-1 SaieoJ lng. e»t. est. Jug. |Ch ngo.

23 10%; 21 22%) . IOUA.lv Rumely 22%! 22%
00%¦ 31%, 59 00 S| 200|.\d Rumely pi. 00 00
58%; 45%, 50 58 4 400:Alr Reduction. 50 57%
18% 9% 11%; 11%' .. j, 400|Ajax Rubber .; 14%! U%
%| % %| % ..i 1100;Alaska O M... % %

%l 1%; ]%| .. 100 Alaska Juneau) 1% 1'

22%) 22% %
00 00
50 57%
ii%! ii% . %
%l % + %

1141 1%I. %
84 55%| 83%) 84 4 8500;Allied C & D..I 8l%| 84 81%| 84 + 3%

11014;101 |l0#%!ll0%j 7) 500 A1 C ft D pf. 109V110% 109% 110% +
la Chalmers| 55% 57 65% 50%57 37% 50%' 57 4 4100 A Ilia Chalmers; 55% 57 55 % 66%!+ 11*

100 80%j 98% 100 7| 300 AUIs Chal pf.. 99 1100 99 100 + 1%
42%! 29 A, 41 41% .. SO0 Am Ag Chom.i -11%) 41%! 41%: 41%!. %
71 55%, 70%: 71 ..I 200 Am Ag I'll pf.i 71 71 70 %1 70%|. %
77%! 57 73 70 4 100|Am Bank N. 71%' 74% 74%' 74% + %
54 51%: 51 51%' 3 100 Am Bank N pi' 52 62 52 52 ..

49 31% 47%' 48 400 \m Beet Sug.i 48 48 47%! 47% 1. %
72%| 51 71V* 71%! 4 200 Am Br S ft F. 71% 7l%| 71%' 71%i. %
01%! 32%' 61%| 61 %| . J 101001Am fan 59%( 61%| 59%; 01%!+ 2%
110 93% 109% 110% 7 300|Am Can pf 109% 110 109%|110 +
189 141 1S8 1.88%' 12 3000!Am far. & F. 188 V* 189
30%; 19% 27% 28 . 400'Ant Cotton CHI, 27%: 27%
01 41 '53 54 ..| 100'Ant Cot Uil pf.| 53%! 53%
7V* 4%| 0%: 6%! ..I 1000 Am Drug Syn.j 0%' 7 6%| 7 !+ %

73 58 72% 72%' ..! 200|.\m II & I, pf.| 72%! 72%I 72%| 72%!+ %
114% 78 |ltl% 113 7 800 Am Ice 112 112
50% 34%' 35%: 30 ,.| 3200'Ant Inter Corp 30V4 30%
13%: 9V4 13 13% 1 1001Am I.a F F E.i 13 13
40% 29%' 35% 361,' ..' 300 Am Rtpseed ..I 30 36%
122% 102 1120%,121 0 2200 Am Ix>eo 120% 1121%
119 112 120 1122 7! 100|Am Roto pf. ..1120 !120

486% 188 +
27%! 27% I. %
53% C3% I. 1

111 |112V*'+ %
35%; 35%: %
13 13 . %
36 30% . .

120% 120% . %
120 '120 j+1%

.17 41%! 44 44% 3) 100 Ant Metals ... 44%! 44%! 44% *4%!.

116 82
8%! 3%
25%| 5%
07%! 43%

100 86%
42%| 30%

64% 65
100 I101
42 42%

101 % 91 110 !lll%
82%
47
71
1

70
124%
152%

54%I 84%' 84=Vj
23Vi 39% 40
52%' 61 66%
%t .. ..

54 59 01

107% '107%I + 2%
112 |112 I. 1%
6% 6% %

17% 17%' %
63%; 04Vj + %

100 |100 +
42 42% . %
100% 101%'+ 1%
8414! 84%!
39%' 40 |+ 1%
05%' 65%' +

108 Vj' 107 |l06%|107b. 7' 2001Am Metals pf. |107-% 1107%
112 ill3% 41 200 Am Radiator .|112 112
0% 7 ..' 300 Am Saf Razor; 7 7
17%! 17% .. 2400'Am Ship ft- C.I 17%l 18

..I 5400 \m Sin & Ref. 03%| 03%
7i 000 Am K ft U pf. 100 1100
31 C200IAm Steel F...I 42%! 42%
71 3001Am Steel F pf. 100%'101Vi

..! 1700!.\m Sugar ....| S3%l 85%

.. 300!Am Sum Tob. 39 Vj 40

..I 100!Am S Tob pf..| 63%! 65%

..! 27001 Am S Tob rts.l 1 1
51 100!Am Tel & C...1 61 01 61 61 |+ 1%

114% 1123% 1124 91 10000 Am Tel & Tel.'124% 1124% 123% 124 ..

129% 151 '151% 12! 4700lAm Tobacco ..!150% il51% 150% !151 % + 1
150% 1120 !l 50%11 51 12| 1700'Am Tobacco B: 149% 1150% 1149 Vi <150%! + 1%
105 96%'103%!104%I 0' 1001Am T pf new. 1103V0' 103% >103 % 103%! + %
19% » 18%) 19%' ..] 200|Am W W & E. 19%l 19% 19 19 ..

400iAWW&K6% pf! 42%! 42%! 42%' 42%i ..

. .JAWW&K7% pfj 88% 88%| 88%! 88V*I+ 1%
7100|Ara Woolen ..I 95%
100!Am Writ P pf! 32
000!Am Z, R & S..I 17%
300'Am Z, I.ft S pfj 47%

14100)Anaconda ....1 53
100 Ann Arbor pf. 45%
500i Asso Oil |115%

6j 2900'Atch, T At S F. 104%
95%! 85 95 95% 5! 400!.-\, T & S F pf.| 95%5%' %! 3%' 3% ..' 800 At. Blrm & Atl! 3%

43 17%! 42%! 42%
88%! 07 S8 % 89%
96%l 7S%| 90%l 90%
37%! 22% 31%' 33
20%! 12%! 17% 18%
48%! 30 48 48%
57 47 55
61% 29 44 45%
135% 91%!ll« Ill7%
104%! 91%:i04 1104

117 83 (116 1117 7 12001 Atlantic C L..|l1G%
43%! 23%! 33 33%) .. 600 A. Gulf & W 11 33
.7-7% 914 30»,

128 92% 1127
60% 38%! 59
05%! 52%.' 65%
56%' 19%! 32%
36%: 30 32
9 51 77%

31%I ..I 2700'Austin X'ichols
127%1 7 8500' Baldwin Roco.
59%! . .1 91001 Bait Ac Dhlo...
67 4 2001 Bait & Ohio pf
33 ( ..[ lOOOIBarnsdall A...
33 ..! 300 Beech-Nut P..
78% 51 500'Beth Steel

31
127%
60%
05%
33%
32%
%

1.01 90% 101 103 7 100'Bcth St 7% pf. 100%110%!l04 '114 115 8' 300!Beth St 8*» pf.'114%
82%) 55VJ 78 Vi 78%' 6 2100! Itfth Steel IK. 7SVJ
36%! 19%! 35% 30 .. 18001 Brit E S 2d pfj 33%

96% 95% 96%;+ %
32 32 32 !. 1
18% 17%! 18%|+ %
48%) 47%' 48%!+ 2%
i>6 5a
45%' 45%

117 1115
104% 104

% + %
45% + %

117 )+ 1
104%

95% 94%) 94%!.
3%I 3%I 3% + %

117 1110%
33 32Vi
32 31

110%
33 I. %
31

128 126% 127 '+ %
60%' 59%| 59%!. %
05% 65
33%I 32%
32% 32%

65%!. %
33
32 %

77%' 77% 77%'. %
100%I100%!100%|. %
114*4.1114 1114V*
78%) 78%! 78%'

¦Pi36 33% 36 +
117% 100 114%! 115%! 8 300 Brooklyn Ed..115 ]115 1115 J115 !+ %

1300 Brooklyn R T. 25%! 25%I »r,%| 25%'
300 15 R T etrs.... 20*4' 20%! 20%'*20% .

100 Brook I'll Gas 110%|lio%'lio%|ll6%I + 1%
5001Brown Shoe..) 56 56 55%! 56 1+ %

89 95%' 97%' 7) 100 Brown Shoe pf 96%) 96%! 96%| 96%'+ 1
115 '135 (135%| 101 500' Burns Bros. ...136 '130 185 135 >

8900 Burns Bros B. 48%| 50 48%' 49%!+ 1%
SOOButteriek 20%

10001 Butte Cop At Zi
2600)Butte & Sup..! 30%
300 Caddo CO&Iii 10%

29
24%

119
56
96%
139%
51%
34
8%
33%

6%! 25%! 25%
5%! 20%! 20%

70 114 (116
42 55%' 56%

28% 48%: 48%!
18 21 22
6%! 7 7%i
20%; 30%| 30%'

15% 10 10%: ii
83%I 6.8 82% 83 6! 900)Cal Packing... 83
71%! 43%) 62 62% . .1 1300'Cnl Petrol ,...| 62%
11% 5% 8%! 8%I 2200!Callahan Z&RI 8:V
66%) 58 62 63 2! 7f<0iCalumet & Ar. 61%

21 20%! 21 %
7% 7% 7%!. %
31%' 30%! 31 + %
u io%| ii
83 82%' 83 + %
62% 62%1 62 !. Vj
8% 8% 8% + %
63% 61%' 62% + 3%
146%|144% 146%| + 1%

42 29%! 40%! 40%;
74%' 63%' 74 74^
41%' 32%! 39%: 40%:
. . . 46 48%
74% 47% 61*4! 62

74%
41%|
46

78%
11%
19
42
64%
9

146% ;119% 146 146*4 10 4600!Canadian P:to.|l46%
44 '40 42*j 48% .. lOO Case (J 1) TM| 43%I 43%]
93 68 90 94 7| 400|Casc T M pf.. 92 93

11001Cen leather ..! 40% 41
200|Cen Leath pf.' 74%

GOOOK'crro cle Pas.. 40%
100!Certain-teed ..! 46

5000 Chandler Mot. 62%
79 54 77%' 78 2' 3200 Ches Ac Ohio.. 78%
12% 1%I 11% 11%! .. 1100!Chi .Ii Alton...! 11%
20%l 3% 18 19 SOOIChi ft Alton pf 19
43% 12%' 41 41% ..! 3700! Chi & East 111.I 42
62 31%' 62 63%) ..! 3400 Chi ft E 111 pf.l 62%
10%! 5%! 8%| 9 ..I SOOIChi Gt West. .! 9
24%l 14%! 22% 22% ..! 2500lChi Gt W pf.. 22%
35%' 16% 36 36% ..! 17200 Chi. M Ac St IM 36 36%
57%| 29 54%' 54%' . .) 21400IC, M Ac St P pfl 53% 55
91%! 59 90%! 91% 5 6700lChi At X' W...I 91% 92
125 |100 1121 12? 7 100 Chi ft N W pf.!124%T24%ll24%ll24% %
71%: 59 73=14 74 4 1600'Chi Pneu Tool.' 70% 74 70%' 74 |+ 3%
4 S14! 30% 46% 46% ..I 6600 Clli, R I & P..I 46% 46%' 46 46%. %
85%' 70Vi1 85%! 86 6 400IC.RI&P Gpc pf 86% 86%! 86% 86V* + %
98%' 83%! 97%' 98 7 100IC.RI&P 7pc pfl 98 98 98 98 |+ %
78 51 77 79 5 200IC. St P. M ft Of 78 78 78 78 j+ 1
23% 15% 22% 23 ..j 9100Chile Copper..) 22% 23%, 22%' 23 !+ %

31 31% .. 2700!Ch!no Copper. 30%I 311a! 30%' 31% + %
58%I 60 ..! 700ICluett, P & Co| 60%! 61 59%) 59%|. 1%
72 72%f- 4 3000!Coca-Cola ....! 72%| 72%!
32%I 32%! ..! 600 Col Fuel ft Ir.) 32V4i 32%' 32%i 32%
50%! 50%' 3 lOOlCol ft South...! 50%: 50%) 50%! 50%
61%' 62%) 41 200|Col ft So 1st pf 61%: 61%) 61%| 61%
56 59 4' 100 Col ft So 2d pfl 58 '58 58 58

43%' 43%| + %
92 93 !+ 1
40%
74%;

40%' + %
74% %

40 40 %

60%
46
62 j.

3%
1

77 77 |.- 1%
11%I 11%!
18% 18%! + '%
40%i 41 . %
62%| 63 + 1
8% 9 + %

22 Vi! 22% . %
35% I- 36% + 1
52 %| 54% + %
90% 91 %

33%: 25%
61%: 43
73%! 41
3H
53%
62%
60%
102%
5%

21
79%

49
64%
1%
5

%
. %

+ 2%
100%H01 6 5400iCol Gas & Elec'100%'102% !100%'101 % + %
3%
14%

55%! 69%

4 300!Colum Graph.I 4 4 3%| 3%|+ %
16 ( ..j 100!Col Graph pf..j 16 16 16 16 !+ %
70 6 900!Comp Tab Reel 70 70% 70 70 |. %39%| 18%' 38 39Vjl ..' 100'Consol Cigar .) 39 39%! 39 j 39%'+ %128%' 85 127 |127%' 7' 6100'Consol Gas ...'127% I1277J 1126% 1127 ). %

113%'U3%! .. .. 18 100 C G. MR ft PR'113%' 113%) 113% )l 13%! ..

15%' 9 10 10%) ..J 1500!Consol Textile.) 10%! 10%| 10 10 |. %
79%! 45%, 78%! 79 ..' 500>Cont Can 78% 79 78% 79 '+ %93%l 66 93%' 95 5 200'Cont lnsur ...I 92%') 93%l 93%' 93%'+ 2%119%: 91% 1119% 1119% f6l 10400|Corn Prod Ref!l 16% 119% 116% 111 9 |+ 2
53% 31%' .. .. 12 Ii' 19300 iCosden Ac Co..! 44% 47 44% 46%!+ 1%95 52% 92% 92 % ..' 230o|frueihle Steel.) 93 93 91%l 92%'. 1j95 80 94%' 95 71 500!Cruclble St pf.l 94%! 95 94%! 95 1+ 1
28 14 26%' 26V,: SSOOifui, Am Sugar! 26%' 26%' 26Vii 26%'95 78%' 94 95 -j 1001Cub Am S pf..! 95 95 j 95 95 %19%! 8%' 14 14%! TSOOlCuba C Sugar.1 15%) 15%! 14%i 14%' 1
41 % 15%! 36 37 ..! 2300 Cuba C S r>f..1 38%! 38%) 36%) 36%'. 365%! 43 51 51%! ..! 3800 Davison Chom! 49R| 51%! 49%! 51%'+ 1%15 ,'^21%; 22 :.J 3001 De Beers M AI 21%' 21%! 21%' 21% . %

Ifjopl p(,| & Hudson 1130 1 30 129% 129%! %
200Del. J, ft West'132% 183 1132% 1132%!. %
200 Detroit Ed Co.'ill 1111 1111 |in' ..

1600'Dome Mine*... 35%) 36%) :>5%! 36%'+ 1%1001 Dill, S H ft Atl 4%! 4% 4% 4%! ..

600 East Kodak... 77%| 77%) 77%l 77%!. %
4300 Elec Slot- Hat. 48%I 49 47%' 49 + %
5500 Elk Horn C. . 2:%! 23 21%) 22%'+ %
1200 Erd Johnson..! 85 85 S4'« 84%' tjir.oo'Etle I 1SVR 18%: is%| l.«%!. %
4x50 Erie 1st pr...l 28% 28%! 27%i 28 !. %
200'Erie 2d pf. 20 20% 20 '20%'+ %
lOOFairbanks Co.! 18%; 18%| 18%|' 18%f 1- %finOOlKam Play-Las 89%: no%
5oo'Fam P-l*aa pf 98%' 98%
200'Fed MI11 ft B..| 14 14%
2800 Fed M ft S pf.' 54%) 56%
ion!Fisher H () pf.I 90%' 90%300! Fink Rubber..) 12%' 12% 12%' 12%!-- %

2700 Frecport Tex.) 21%! 22Vj 21%' 22%200'Gen Arn T C..: 62% 62%! 62%' 62%
7500 Gen Asphalt..' 66% 67 65%' 66%
200'c.en Asphalt pf)100%|10l '100%!ioi
SOO'tlen Cigar ....! 79 79 79 79
2900!Gen Eleetric..T82%l188 >182b. 188
8700 Gen Motors... 13%| 13%! 13% 13%lOnUlen Motor pf 80%' 80%! S0%| 80%300!Gen Mdt deb..I 80%| 80%' 80%' 8o%i4700lGoodrlch '37 37 36%! 30%'.
3'i0o (Jrnnby cMftS. 82%) 31%) 82%I 3;tvi,' +
1900 Gray ft Davis.! 16%! 16 16%' I",7* +
500)Gray Ac D rts.' %| %' Vj

130% 106% 129 129% 9
133 110 132% 133 6
111% 100 110 114 8
36%! 1S%! 36% 26% 1|
6 2% 3% 4%
77% 70 77 77%
49% 40% 48% 48%
23% 14% 22 22%
87% 76 Vi 84% 85 5
18% 7 18", 18%
28% 11% 28% 28 %
20 Vi 7% 20 20 %
20%' 15 17% 18 j
90% 75% 90% 91 8
99 91 Vi 97% 98 g
16% 0 13 15%
56% 37 55 V*

'

r.

103% 76% 90 907* 8
19% 11% 12% 13
26% 12% 22% 22%
67% 45% 62 64 5
73% 55% 66% 67
110% 90 100% 102% 5
79 65 78% 79 6
188 136 188 190 *12
15 8% 13% 13%
83 69 80% 81 % 6
84 67% 81 81 % 6
44% 34% 36% 36%
86 82% 33%
19% 12 15% 15%
% %

95% 70% 94% 94% 7
45% 51 % 42% 12% 4
34% 25% 31 3 3'
14% 6% 12% 12%
90% 41 "j 82% 83 Vj
37k % 3% 2%

103 81% 83 84 7
26% If 22 23%
75 66 68% 70 *3
24 20% 21% 21 % 2
21% 10% 18 18% 1
M% 3% 9% 9%
85 70 77 79

1 13 97% 112 113% 7
1 12% 105% 112', 113% 6
4% 3 % 3% 4
11% 5% 8 8%
45 37% 42% 42%

ft 1 1% 1% !!
12% 3% 4 1%
13% 33 39% 40
38%
28%

26
20% 25% 26 "j

2%

29% 22 VJ 23% 23%
115% 79% 111 % 113
27% 13% 14% IB ,.

87% 617* «1% 62%

88%) 90%)+ 1
08 Vi! 98% + 1%
14 14%'+ %
54%' 55 T+ %
90%: 90%'+ %

+

+ r
%

+ %
+ 4%

%
12300 Great Nor pf. 94%! 95V 93V, 94%' f %79Oo'Great Nor On 42% 42% 42% | 42%'. %

400 Greene Pan C.) 32%' 33 S2%! 32%!+ %
300:< 1uan S'igar.. 12V*i 12%' 12'*' 12% %1200!fliilf States St! 81%) 83%! 81 %l 82%' - 1
50(i Ilublrsbaw EC) 2% 2%) 2%) 2%|+ %
COO Hurtman 83 83 82% S3 |. %
200 Ifenrlee Mr« ..I 23%, 24 23% 24 + 1
100 Home-take . 70 70 70 70 ..

1400' Hudson Mot... 21%! 21% 21%l 21%. ii
500 flupp Motor ..) IS", JR*4,' 18% 181% ..

1400 Hydrant Steel.' <.%'
1700 Houston < »il ..! 77%|
50" Illinois Cent
20(i 111 ( ,.|,t pf A .. 113%
S00l 1 ndlahofiia ...| 37jl
200'Indian Ref ...1 8

3900 Inspiration C.' 4
1001" (ntei hot o C 1 %
900 tnterbofo C pfl 4%
20ft int Ag Cofppfj 39%!
700)Int Cement ..) 33%j2000 Int ( om!) Eng| 26%)
400!Int Gt North..| 23%

156e!Int Harv Co..[112%
27001Jnt Mtr Mar .) 15%

11300)Int Mer M p'.| 61%

9 % 9%
79 77% 78 b, +

'

%
%113 112% 113

*

+
113% 113% 113% + .%
3% 3 7, 3%
8 8 8 . %
42% 41% 42% + %
1% 1% 1 % + Vj
4% 4 4% + %
39% 39% 39%
34% 33% 34% '%
26% 25% 26 %
23% 23% 23% + %
112% 111 % 113 'i
15% 14% 15 . %
64% 61% 62 . 2%

1921. 1920.
A'ear to date 108,508,923 10R.167.501 145.787,6694
.tori .m' r-rlo-lnP
Htgh.| Low. Hid.

19% 11% IS 18%
59% 43% 58*4 58% ,.

75*4 59 75 75 % t>
20% 12% 14 14%
35% 24 31% 32%
3 % % 76
22% 10 17% 18
73% 38% 6t> 67
46% 34 Vi 43% 41
7% 4 4% 474
30% 22 26% 27
59% 52% 58 58*4 4
47% 34 45% 46%
53% 34% 45% 46
107% 90% 99 100% 8
106% 90% 99 105 7|
39% 25% 37% 38 ..1
24% 8 9 9%

174 110 165 169 7
81% 44 79% 80% . .

91% 43 91 91% 7
39% 10 37% 38
73 26% 73 73%
35% 26% 27% 27% 2!
70% 56% 69 69% 3%
59% 52% 59% 59% 3%
118 98 118 11976 7
1S7 % 153% 186 190 12
18% 11 17% 18 . .

14% 9 '2% 12% 1
165% 147*4 163% 164 12!
137% 108 136 137 7
60 25%

68%
56% 57

90 88% 89% 7
83 7* 54 81% 82% 7,105 72 104 106 6
39*% 15% 37*4 37%
52 30*4 45 46
47% 44 46 47 7
55% 33 47% 48 7
43% 32 36 -37% 1%
67 35 63% 64 6
36% 20% 29 30
46% 22% 41% 41% 4!
74% 46% 58% 5876
25% 11 19% 20 -I130% 101 128 129%
21% 13% 19% 19% 1|
204% 106% 175 175% 12'
31% 26% 29% 30 "1
34% 19 20 20 Vi 6
32% 16 17% 1776 6
16 11% 13% 13% 1.20
45% 27% 35 35*4
14% 5 1176 12
71 % 55 70 70% 4
90 80 87 89 7
14 % 13 13%
19% 7% 1876 19
45% 4% 45% >15%
25% 16 23% 23%
f»9% 43% 58% 5874
75 63 74 74% 3
25% 12 23% 2374
11% 10% 11V6 11%
21% 10% 1676 16%
157 123% 151 154 7
4% 1 2% 2%
59% 30% 58% 58%
104% 85 104 104% 6

..i19% 13% 17% 17%
73% 5474 72% 73 6
82% 57

99%100% 72% 99% '5
91 51% 86% 88 5
46 28 37% 38% 2%
35% 12% 327 33
30% 19% 28 28% 2
22% 8% 20
119% 96 V4 '118 1% 7
78% 70 72 0 4
84% 44% 83% ¦>3% 5
46% 38 46 46% 3
18 3% 19 25 ..

8774 73% 87% 87% 5
37 20% 35% 36 ..

12% 8 11 Vi 12 ..

4% 2*4 276 3 ..

9% 4% 7 7*4 ..

21% 12% 19% 20% ..

15474:116 153 155 8
16% 9% 11% 11% ..

38% 2474 36% 37 2
11% 3% 3% 3%
82% 62% 81% 82 *5
69% 44% 57% 57% 3
90% 86% 90 91 6
86% ,4876 76% 7676 6
82% 44 72 72% 6
12 5% 6% 7 ..

73 69 66 8
47%! 33%! 47% 47% 1 2
13% 6% 7% 7% ..

93% 59 92% 93 O
26% 10% 25 25%
40% 19 40 Vfe 40*4 ::i
82 63 80% 82 5
43% 31% 43% 44 3
59% 28% 48% 49 0

24% 8 12 12%
49 1876 29 30
12 7 7*4 7%
71 39 43*4 44% ::
68% 5876 67% 67% 5.
91% 66% 90 91 5!

111 % !105% 107% 108 S
49% 3976 42% 43
41% 24 40% 41
24% 14*4 22% 22% 1%
83% 63 83*4 84
50 24% 41% 42
94 66 93 94 6
129% 1105% Il23% !l 24 8
53% 30% 50 50%
38% 26% 33% 3376
102% 94 99% 100 8
113 94 111% 112% 8
32 19% 32 32% 1.35
19 13% 16% 16% ..

8274 71% 79*4 79% 4
42 24 36% 37
51 24% 32% 34%
41 25% 32 V6 32%
14% 2% 3% 3%
78% 46% 73 73%
95% 74 93% 94
51 48 5074 51 31
67 47% 56 56% 5.20
53% 17% 50 52 ..11574 12% 15% 1576 1
32% 20% 31% 3176 ..

56 36 55 56
36 20% 35 . .!'
52% 32% 52% 52%
6% 1% 3% 3%
24% 11% 13% 15
5% 1% 376 4%

10 2% 776 876
14% 3% 13% 13% ..

92% 59% 91% 91 %
112 91 no 115 7!
23% 1076 11% 12
48% 3576 39 39 % S3%
38% 18% 33% 33% 2|
11% 9% 10% 10% ..

54% 34% 48 49 ..1
57% 43 51 53 . J
9574 78% 94% 95 6
28% 17% 27% 28
64% 45% 63% 64
55% 45% 53% 54 *31

139 113 120 122% si
93% 83% 92 93% 6
198% 169 185 186 5!
117% 113% 117% 118 7
121 91% 112 112% 4
24 17 20 20%
45% 24% 45 45% 3
59% 99% 53% 53% ..1
139% 79% 127% 10
8% 3% 6% K%
10% 4% 6% 6% .»

5 2% 3 ..

12% 9% 10% 10%
50% 42 48% 48% 3
52 28% 40% 50 4
32% 23 26% 26*4 1
36 21 33% 33 %25% 14 22% 23
58% 52% 57% 57%82% 76% 82% 82% 7
"o 15 66 69
57% 27 55% 56
20*4 7% ir.% 15%

7172 V- 55 69 6

%
17%
%

19% 20

151% 125 150% 151 io
103 96 101 % 102% 7
41 25 39 39*4 2j
83 60% 80% 81%
50 41% 49 50 3%
154% 119% 154 155 8
19% 7% 16 '*%
36% 20i, 32% 33
74% 43% 74 74*4
38% 1«% 34% 35
74 60 74 74% s

1922.
. . 1C8.506.923

llMv.litnf-l Sales.
2S00iInt Nickel
12001 lilt Paper
100| Ii»t P pf Btpd.l

1500! Invincible OH.
lOOO'lron Products.
2700 Island Oil & T|
600 Jewel Tea
100 Jewel Tea pf..|
300 '.I ones Pros T.
5600;Kansns A Gulfl
2400 Kan City So..|
4 001Kan C Ho pf..
3001 Kayser .4 Co..
500 Kelly Spr

11200lKenneeott .
2600 Key Tire & R.I
400jKresge (S 8)..

34001 Lack 8teel . ..

18001 Laclede Gas..
1500iljake 10 & AV..
300'L F1 A \V pf..
lOOlLee Rub & T.

6800'Lehigh V'tlHey.
7000 Lima Loco ...

s 100 Lima Loco pf.
200)Lig & M Tob:

84001 Loews lnc ...

700: Loft lnc

000 Mack Tr Inc..
100 Mack T ] 1 pf.
200]Mack T I 2 pf.
SOOLMuckay Cos.

2600 Mallinson & Co
200 Manatl Sugar.
1300 Man El G ctfs
OOOMan Ele Guar
lOOi'Manhat Shirt.
200 .Mkt S R pr pf
400|Mart-Purry ..

3900 Marland Oil...
500 Max Motor A.
1300 Max Motor B.
4001 Mays Dept St.

2000 Mclntyre Por.
12500 Mex Petrol....
600 Miami Copper.
5700 Mex Seaboard.
1700 Mex Scab ctfs.

27200|Mid States Oil
2000[Midvale S & O
1000 M & St L new

900jM. St P & SSM
lOOlMfSP&SSM pf.
300]Mo, K & Tex..

4300 IM, K & T w 1.
2000^1,K&T w 1 pf.
27001Mo Pacific
5100'Mo Pacific pf.
100[Mont Power ..

3500'Mont W A Co.
10200! Motherlode

100 Nat Acme ....

100 Nat Biscuit ..

500|Nat C & Cable
4001 Nat En & St..
2400 Nat Lead ....

900 Nevada Con C
1100 IN Or I. T A M.
700 N Y Air Br...

70001N A' Central..
1300 V Y. C & St L.
300 N V Dock

9500 X Y. N II A H
'.'400 X A >nt & W
_'0n Norfolk South.|
600i.\orf & AVest.
lOOlNorf & \V pf..l

5700jNorth Am Co.
600 North Am pf.
200lNorth Am rts.
9800!Nor Pacific
600! Nova S S & C.
300;Nunnally
400lOk!a P A Ref.l
200i(>ntario Silver.
2000'Orph Circuit
2000 Otis Elevator..
600 lot Is Steel
GOOiOwens Bottle.

3900!Pacific Devel..
45001 Pac Gas & EL
7000!Paclfic Oil ....

1001 Pat T & T pf..

100! Pan'die P & R
1001 Pan P A R pf.
4100!Penn R R....
3000iPenn Seah St.!
700!Peoples Gas.,

1100lPeoria & East.j
2900!Pere Marti
10OlPere M pr pf.l

4600!Phibi Co
2900 Phillips Petrc
OOOlPlerce Arrow.
100!Pierce Ar pf..|1200lPicrce Oil
100'Pierce Oil

10001 Pitts Coal of'P!
700iPostum Cereal!
100|Postum C pf..
200lPlgg!y AA'iggly

15001 Pitts & AV Va,|
35001 Pond Cr Coal.
300!Press St Car..

2 6001 Prod & Ref...
210()!Pub Serv N J.
17001 Pullman .

tOOO'Punta A1 Sug.i
23400 Pure Oil ...

300 Pure Oil pf.
400'Ry Steel Spi
200!Rand Mines...
1200!Ray Con Cop.
93001 Reading ...!1.
8oo:Rem Type ...

4001 Reynolds Spr.
400lReplogle Steel.
500'l-tep Motor Tr.
1100'Rep Iron A St
5001 Rep Ir A St pf

6.300] Reynolds TuliB
3700 Royal 1) N Y..
OOOlRutland RR pf
100 St. Jos l^>ad..

2700iSt L A San F.
2001 St LAB F pf.

1300 St L Soulhw.
1500 St L S AV pf..
lOOlSan Cec Sugar
10(1 Savage Arms.
1 001Saxon Motor..

lSoOlScab Air Line
19001.Seal) Air J. pf.
3o00iSears Roebuck

500!Seneca Coppci
1001Shell Tr A Tr.

14500 Sinclair Cons..|
3400|Hkolly Oil
f»00|8!oss-S HA 1.1
1100]So P R Sugar.

10100 Southern Pac.
8800 Southern Hy..l
1500!South Ry pf..[
500 Sterling i'rol.
100!Standard Mill.[120100|S(and Mill pf..

1000 Strom Carbur.l
13200'Si udebuker .,

lOOlSubmnr Boat.
50(PSu|ierlor (>il
loo Sweets Co An
500 Term Cop A C.|

96O0lTexas Co
500!Tex Gulf

2900 Tex Pac C A O
360 Texas A Phc
400 Third Avenue.

8300 Tobacco Prod.1
HBOOlTob ITod A...

«00|Tol, Ht I, A AV.
2700 T,StL & AV pf.
4500'Trnnscon Oil..
9001 Pn Bug ,4 Lap
4900 Union oil ....

200 Union oil rts.
4400 Union Pacific.
2oo I'll ion Tank C.
mollTn Alloy steel
BOO 1 "nit Drug Co.
5oo i 'nit Drug | pr

45001 United Fruit .

200] I 'nit Ry In v.
2500 Ln Ry Tnv pf.
HOOOlUnlt Retail St.

300! IT HOIP4F
lOOlUSClP A F7 pf

(Open¬ High¬ Low- ."los¬ Net
ing. est. o.t. ing. Cb'n|«,
18% 18V6 17% 18V6 + T6
58 58% 57% 58% + Vi
75 75 75 75 ,

14 14% 1376 14 '%31% 33 31% 31% .
% % % % '%17% 17% 17% 17% +

'

66% 66*4 66% 66% . 1%
44% 4476 43% 43% . %
476 5 4% 4 76 '%,27% 27% 26% 26% .

5876 587. 5876 5876 + *4
45% 46% 45% 46 . %
46 46 46 46 . %

100 100 100 100
99% 99% 99% 99%
37 38 37 38 + i
8% 9V6I s% 9V6 + Vi

169 169 168 169 + 3
80% 80% 79% 79% . 1%
90 91% 90 91% + 1%
37% 37% 37% 37% + 1
73 73 73 73 + Vi
27% 27% 27% 27% + %
70 70% 68% 69 . 1%
59% 5976 58% 59 Vi

118 118 118 118
185 187% 185 187% + 5%
17% 18 17 18 + %
12% 12% 12% 12% . V6
163% 163% 163% 163% . %
137V6 137% 136 136 + %
57 57 57 57
89 89 89 89 + '%
82% 82% 82 % 82% + 1%

103 105 103 105 + 3
37*4 37% 36% 37% . %
46 46 46 46 %
46 46% 46 46% . %
46% 48 46% 48 -K 1%
37% 37% 37% 37%
64 64 64 64 + 1
29 29 29 29 + 1 .

41% 4176 41T6 41% + %
58% 58% 58% 68% %
19% 1976 19% 1976 + %

128 128 128 128 . %
19%
174%

19% 19% 19%
17 6 Vi 173% 175 + '%

2976 30 2976 29 76 + %
20% 30 19% 20 + %
18 18% 17% 17% %
13% 13% 13% 13% + %
35% 35% 35% 35% %
11% 11% 11% 11% . %
70 70% 69% 70 + %
87 87 87 87 + %
13 13 13 13 + %
19 19 18% 19
45% 45% 44% 45%
24 24 28% 23% . '%
59 59 58 Vi 58% .- 76
74% 74% 74% 74%
24 24% 23% 2376 . %
11 11*4 11 11% + %
16% 16V6 16V6 16% _ %

152 152 152 152 + 1
2% 2% 2% 2%

59 59 58% 58% . '%
102 104% 102 104% + 1%
17% 17% 17% 17% + %
73 Vi 73*4 72% 73 %
77% 79% 77% 79 + O

100% 100% 99 99% . "%
88 88 88 88 . %
58 38 38 38 + 1
33% 33% 32% 33 %
28 28% 28 28% . 76
19% 20 19% 20 + %
119% 119% 119. 119 . %
78 78 78 78 -j. 74
78% 84% 77% 83% + 5
4576 46% 4576 46% + %
18 18 18 18 + 74
87% 8776 86% 87% + Vi
35 3$ 35 36 + 1
1176 12 11% 11% . %
3 3 2 3 + 74

7 7 7 + %
20% 20% 1976 20% + %

148 15 4 76 H48 154% + 6%
1176 1176 11% 11% . '4
37 37 36% 36% . %
5*4 5 3% 3% . 2%
80% 82 80% 8176 + %
57% 57% 56% 57%
90% 90% 90% 90%|+ 3%
76% 77% 75% 76% + Vi
71% 72 71 72 + %
6 76 676 676 6761 + %

68 68 68 68 3
47% 47% 47% 47% 76
7% 7% 7 7%

93 93 92% 92% '%
26% 26% 25 25 1
40% 40% 40 40% %
82 82 82 82
43 43% 42% 43% + i
48% 49 47% 49 + %
12% 12% 12% 12% %
so 30 30 30
7% 7% 7% 7% + '%
44% 44% 44% 44 % + 1%
67% 67% 67% 67% Vi
91 91 91 91
108 108 108 108
43 43 43 43
4076 4076 40% 40% '%
22 22% 22 22% + %
82% 83

'

82% 83 + %
4276 42% 41% 42 + %
92% 94 92% 94 + %
123% 124% 123 123% 76
50% 50% 50 50 . %
3276 84% 32% 33% + 1%
99 99% 99 99% + 1
113 113 112 112 %
32% 32% 32% 32% + %
16% 16% 16% 16% + %
80 80 79 79% 176
36% 36% 36% 36% %
31 32% 31 32% + 2%
32 32% 32 32% %
3% 3% 3% 3%
73% 73% 72% 73% 1."%
98% 93% 93% 93% + %
49% 51 49% 51 !+ 1%
5576 56% 55% 56 + %
.'2 V6 52% 51% 51% + 1%
1576 1576 1576 1576 + %
32 32 31% 31% + 174
55% 55% 55% 55% %
35% 35% 35% 35%
51% 52% 51% 52*4 + %3% 3% 3% 3%
13% 13% 13% 13% + %4 4 4 A -L. %
8 8% 8 8
13% 13% 13V6 13% %
91% 92% 91 % 91 %

2.112 112 112 112 +
12 12 11% 11% %

%38% 38% 18% 38%
83% 33% 33 33%! + %
10% 10% 10% 10%
48% 48% 48% 48% + '%
53 53 53 53 + '4
.5% 95 76 94% 94% %
28*6 28% 27% 28 %
64 64 V« 63% 63% 1%
53 % 54 53% 54 + %

120 tit 120 120
92% 92% 92% 92% 76
186 186% 185 186 f 1
1117% 117% 1117 % 117% + %
1111% 112% 110% U2% + 1 Vi
20 20 20 20 .16
.45% 45% 45 45 _ Vi53%

1127%
61% 53

127% 126 127% . '%
6% 6% 6% + %
6% 6% 6% 6% + %
2% 276 2% 2 74! + %
10% 1 1 10% 10%
48% 48% 48% 43% - '%
49 % 4976 49% 49 (3
25% 26% 25% 26% + "%
33% 33% 33 33 V, %

23% 23 23 __ 74
57% 58% 66% 57% + %

181% 82% 81% 82% +
62 70 62 70 + 9%
r.3% 57% 53% 56*4 + 2%
14% 15% 14% 15% + %
72 72 71 71 1
19% 20 19% 19%
% % % % .

'15076 151 149% 151 + '%
10?% 102% 102% 1"2% + 276
38% 38% 38% 38% %
81% 81% 81 81 1%

149% 50 4974 50 +
149% 154% |149% 154% + 5%
16 16% 15% 16% . %
32% 83 32% 33 + %71
34%

74% 71 74 + 2%
34% 34% 34%

74 74 74 74 + '*
Coatloaed on Following rage.

TOPICS OF WALL STREET.
Rail EifPitlvci Meet To-day.
From all the information available In

the Wall Street district it Is apparent
that the meeting of member roads of the
Association of Rallwuy Executives to-
day will not result in any compromise,
although It Is admitted that there un-
doubtedly will be a faction which will
urge meeting the '"Big Four" representa-
lives half way. The East Is expected to
present a solid front In opposition to any ;
modification of the stand taken when
seniority was tlrst rejected. What Is
viewed as most probable after the meet- I
lng is an announcement stating that the
roads which arc in favor of concessions
will proceed individually toward settle¬
ment with tlieir employees. The report
of the committee, it is believed, will
make no formal suggestions as to future
action, but merely give details concern¬
ing last week's conferences with the
brotherhood chiefs.

Advance In Clover Leaf.

The further marked gains in both is¬
sues of Toledo, .St. Bou'is end Western
stock are based on rumors that directors
are considering a 5 per cent, dividend
rate on/the common and 4 por cent, on
the preferred. Other railroad stocks
wtre active and in some cases stronger
during the session, advances being re-
corded for Union Pacific, St. Paul pre- j
fewed, Rock Island preferred and Great
Northern preferred. New York Central
was fractionally lower, as was Southern
Pacific.

Steel Output Off Slightly.
Subsidiaries of the United States Steel

Corporation are making steel thla week
at a rate slightly In excess of 60 peri
cent, of normal capacity, showing only!
a small decline from last week. The
large Independents are operating at'
from 30 per cent, to 65 per cent, of'
capacity, with some of the smaller com-[
panies going at higher rates, particu¬
larly in the Birmingham district. A1
number of blast furnaces have boen
banked in the last few days, however.
and the proportion of scrap to pig Iron
in steel making Is growing. Men in the:
trade differ In their opinions as to
whether there will be much immedtnto
help from tho Cleveland coal strike set-
tleincnt. Two months Is considered the
mlnimiyu time in which the steel trado
can resume operations near its recent
high point if all strikes end within the
next week.

Prepare for Conl Movement.

A canvass of the equipment situation
here shows that most of the railroads!
operating in tho East are ready with
adequate supplies of open top coal cars

in good repair to take care of the move-

ment of anthracite coal as soon as it is
brought above ground following the ex-j
pected termination of the strike. The;
i^high Valley lias about 4.000 coal cars

in waiting for the movement, while they
Uackawanna Is equipped with its normal
supply of 9.000.

American Can at New High.
A turnover of over 15.000 shares of

American Can carried its price up 2'£
pointa to 61 "Ki. ft new high for the cur¬

rent year. The upward swing reflected
the improvement in the current earnings
of the company, which arc understood to

be running more than 20 per cent, ahead
of those of a year ago. with a good J
prospect of continued betterment. Earn-

irgs of American Can in 1921 fell to

J2.ll a share on its common stock, but
the seven year average on the common
Is approximately J7 a share. The ambi¬
tion of the management is understood to
be the inauguration of a 6 per cent, or

7 per cent, annual dividend on the Junior
issue as soon as It becomes assured that
juch a rate could be maintained. The
belief in many quarters of the Street is
that the initial disbursement on the com¬
mon will be made in the early part of
1923.

Conaol Ida ted Clunr Olifdrnda.

Tho Consolidated Cigar Corporation
began the year with an operating deficit
of $879,281, of which $707,007 resulted
from Inventory depreciation, and net
earn Inge for the first six months of the
current year have reduced this deficit
by over 50 per cent., according to a

statement made to stockholders by
Julius Lichtenstein. president of the com¬
pany. "On the basis of the company's
current earnings." said Mr. Diohtensteln.
"it Is confidently expected that earnings
should be sufficient to wipe out the re¬

maining deficit during the next three or

four months. With this accomplished It
is the pcflicy of your bourd to resume
payment of tho preferred dividends, to¬

gether with accumulations thereof, at the
earliest practicable moment." Stock¬
holders of the American Sumatra To¬
bacco Company have received warrants
entitling them to subscribe nt $56 a share
to the 52,900 shares of common stock of
the Consolidated Cigar Corporation,
owned by the American Sumatra Com¬
pany. Subscription rights expire Sep¬
tember 5.

Call Money Pirn.
A smaller volume of business In call

loans was transacted yesterday, but
this did not have the effect of reducing
tho rates asked by lenders. The call [
money rate In the New Stock Exchange
opened and renewed at 3'.* per cent, and
then advanced to 4 per cent. In the
time money market also there was less
Inquiry for loans. Money brokers con-
tinned to quote loans for three and four
months at 4*4 per rent., while for shorter
maturities the ruto was 4 per cent., bid
and 4'4 per cent, offered. Six months
money was quoted at from 4'4 to 4V$
per cent.

I'. S. Government Financing,
Denials from official quarters that

the Government is planning some new
long term financing did not have the
effect of quashing the rumor regarding
such financing. The report persisted
that, the Treasury Department, would
announce the terms of a. large long
!.erm bond issue sometime before the
end of the year. It Is said that the
Government wants to faclliate the re-
funding of Victory notes maturing in
1923, hut which are callable December
15 next, through the nalc of long term
securities. Treasury certificates amount¬
ing to $362,512,600 fall due September
15 and Interest disbursements by the
Government on that date will have to
be made on approximately $1,800,000,000
certificates and short term notes It Is
felt that If the Government does not
Issue long term bonds some more short
term financing will have to be done.

Baldwin Lnromntlvr.
An InerOnse of 37 per rent., or

$5,765,688. Is shown in the business
hooked hy the Baldwin l/ocomotlve

I Works from January 1 to August 21,
competed with the same period of 1P21.
Ju the 1922 perIad the business amounted
to $21,154,107, while In the 1922 period
It. was only $15,388,419. At present
Baldwin lias moro than $16,000,000 of
unfilled orihTq on its hooks, the largest
amount of forward business since April.
1921. The present force of Baldwin Is
about 9,000 men, tbe largest In oVer h

year, anrl a prominent, official of the
company expects this force to lie aiig-
mented by 3,ono by the first of next
year.

Telephone ami Telrgrsph.
Officials of the Amerlcnn Telephone (

and Telegraph Company will not discuss
the suggestion tluti directors may pro-
pose the Issuance of new stocks at their
next meeting. A new issue of American
Telephone stock similar to that made
last May has been discussed In Wall
Street. At that time the stock was

offered in the ratio of one new share
for every five shares held. It Is thought
likely that any new offering of stock by
the company would he made direct to
shareholders without any underwriting.

Wholly Tax Exempt
CITY BONDS
Buffalo, N. Y.
Hornell, N. Y.
Oneonta^ N. Y.
Lockport, N. Y.
Jamestown, N. Y.
Poughkeepsie, N.Y.
Gloversville, N. Y.
Mt. Vernon, N. Y.
Niagara Falls, N. Y.
Prices lor Yield
4.00% to 4.25%

Income
Descriptive circulars on request

CMVOOOSMMFIELDkJpgcialistsinI limicim. bonds
PHONC 9797 ftfCTOR
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Standard Gas and
Electric Company

8%
CUMULATIVE
PREFERRED

STOCK
purchased now carries full
accumulated dividend from
June 1, payable September
15. Company has ten years
record of consistent growth.
Net Earnings Twice Pre¬
ferred Dividend. Shares are

listed on Chicago Stock Ex¬
change, are non-callable, and
at present market yield more

than 8%.
A sk for Circular Nil-11

H. M. Byllesby and Coi
111 Broadway,New York

New Haven Bo«ton Providence
Chicago

Analysis
Pacific Gas &
Electric Co.

as affecting the
Common Stock

Earnings for first six months
of 1922 were at the rate of
over 10% for the Common
Stock, compared with 8.34%
earned for iQ21. Company
operates twenty-eight hydro¬
electric plants and four steam
electric plants aggregating
481,836 h.p. During 1921 over

Eighteen Million Dollars were
expended for additions, bet¬
terments and improvements.
Analyai* H.P.G. on request

WCLanSleyS Co.
Investments

115BROADWAY,NEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

BONDS FOR
INVESTMENT

CALLAWAY
FISH 6-CO.

Jjgwbmtffy Stock Cxchanft
37 WALL STREET

NEW YORK

N
49 WALL STREET

New York

DEALERS IN

Foreign Exchange
Import and Export
Letters of Credit
travelers Checks
and Credits

On'err Executed on New Yor't
wtock Exchange an J. a

foreign Market*.

Babcock & Wilcox
Singer Manufacturing

Gulf Oil

FREDERICH.HATCH 4 CD.
74 Kiray.&&&£
.OnM-CHlCAM-PHILA-MONTRIAi-PITTSSUIMII


